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Control right transfer is a way of M & A, which is taken by more and more 
companies with the development of the market for corporate control in 
China. Minority shareholders’ interest in the events of the listing corporation control 
right transfer is often subject to infringement, and the cash dividend policy after the 
transfer of control rights can reflect the degree of violation of the interests to a certain 
extent. Currently, academic research on the impact of listing corporation control right 
transfer on cash dividend policy under the background of full circulation is few, this 
paper fills the vacancy of this aspect to a certain extent. 
This paper mainly has two points of innovation. First, listing corporations from 
the Shanghai and Shenzhen main board are contrasted and summarized; second, this 
paper takes the behavior pattern of acquiring party as an explanatory variable, which 
allow us to see the problem from the angle of the theory of behavior consistency. 
The main research results of this paper are as follows: (1) the listing 
corporations' cash dividend level is significantly lower in the short period of time 
after the transfer than before; (2) positive control premium exists generally in control 
right transfer events, but the control premium level has no significant effect on cash 
dividend policy after the transfer; (3) the behavior patterns of acquiring party  have 
significant influence on cash dividend level, radical acquiring party will significantly 
lower the cash dividend level after the transfer; (4) above three conclusions are more 
significant in the corporations listing in Shanghai than those in Shenzhen; (5)  the 
transfer of control right and its characteristics did not significantly affect whether cash 
dividend was distributed or not after the transfer of control right.  
Based on the research results, this paper puts forward feasible suggestions 
respectively for investors, stock exchanges, regulators and regulations from the 
perspective of protecting the interests of small shareholders. 
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